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&XOWXUDOODQGVFDSHGHILQLWLRQ
7RDUULYHDWDGHILQLWLRQRIFXOWXUDOODQGVFDSHLVQHFHVVDU\ILUVWWRGHILQHZKDWZHPHDQE\FXOWXUHDQGE\FXOWXUDO
KHULWDJH)ROORZLQJWKHWKRXJKWRI7ULDQGLV7ULDQGLVµFXOWXUH¶LVWRVRFLHW\ZKDWPHPRU\LVWRLQGLYLGXDOV,Q
RWKHUZRUGVFXOWXUHLQFOXGHVWUDGLWLRQVPDWHULDODQGLPPDWHULDOWKDWKDVZRUNHGLQWKHSDVWµ&XOWXUDO+HULWDJH¶RQ
WKHRWKHUKDQGLVDQH[SUHVVLRQWKDWLQGLFDWHVWKHZD\VRIOLYLQJE\DFRPPXQLW\DQGWUDQVPLWWHGIURPJHQHUDWLRQWR
JHQHUDWLRQ LQFOXGLQJ FXVWRPV SUDFWLFHV ODZV SODFHV DUWLIDFWV VHWWOHPHQWV DUWLVWLF H[SUHVVLRQV DQG YDOXHV
)ROORZLQJ WKLV OLQH RI WKRXJKW FXOWXUDO ODQGVFDSHV FDQ EH LQWHUSUHWHG DV FRPSOH[ V\VWHPV ERWK QDWXUDO DQG
DQWKURSLFQDPHO\V\VWHPV WKDW WKURXJKWKHLUFDSDFLW\RIVHOIRUJDQL]DWLRQ ULVH WKHLU LGHQWLW\DQGPDLQWDLQ LWRYHU
WKH WLPH5HFHQWVFLHQWLILF UHIOHFWLRQVRQ WKHFRQFHSWRIERWKFXOWXUDOKHULWDJHDQGFXOWXUDO ODQGVFDSHDUH WU\LQJ WR
HPSKDVL]H WKH SURIRXQG LQWHJUDWLRQ EHWZHHQ QDWXUDO SURFHVVHV GRPHVWLFDWHG QDWXUH LQ WKH FDVH RI DQWKURSLF
ODQGVFDSHVDQGKXPDQG\QDPLFVWKDWGHWHUPLQHWKHG\QDPLFVWKDWXQGHUOLHWKHODQGVFDSHVREMHFWRIRXUSHUFHSWLRQ
DQGVRPHWLPHVRXUDHVWKHWLFFRQWHPSODWLRQ3HUFHSWXDOUHODWLRQVKLSVVWURQJO\EDFNWDNHLQWRFRQVLGHUDWLRQEXWWRGD\
XQOLNH D IHZ GHFDGHV DJR WKLV DHVWKHWLF SHUFHSWLRQ LV LQWHJUDWHG LQ D GHHS HFRORJLFDO YLVLRQ RI WKH UHODWLRQVKLS
EHWZHHQPDQDQGQDWXUH3LHQLQJHU	%LHOLQJ
7KHUHIRUHDFFRUGLQJWR(XURSHDQ/DQGVFDSH&RQYHQWLRQ³ODQGVFDSH´FDQEHLQWHUSUHWHGDVDQDUHDDVSHUFHLYHG
E\SHRSOHZKRVHFKDUDFWHULVWKHUHVXOWRIWKHDFWLRQDQGLQWHUDFWLRQRIQDWXUDODQGRUKXPDQIDFW0RUHSUHFLVHO\
ODQGVFDSH LVDKRPRJHQHRXVSDUWRI WKH WHUULWRU\ZKRVH IHDWXUHVDUH WKHUHVXOWVRIQDWXUHKXPDQKLVWRU\DQG WKHLU
PXWXDO LQWHUUHODWLRQVKLSV 7KH SURWHFWLRQ DQG HQKDQFHPHQW RI WKH ODQGVFDSH VDIHJXDUG LWV YDOXHV H[SUHVVHG VXFK
HYHQWVRISHUFHSWLEOHLGHQWLW\$OVRIRU,WDOLDQODZµODQGVFDSH¶LVDKRPRJHQHRXVSDUWRIWKHWHUULWRU\ZKRVHIHDWXUHV
GHULYH IURP QDWXUH KXPDQ KLVWRU\ DQG WKHLU PXWXDO LQWHUUHODWLRQVKLSV 7KH SURWHFWLRQ DQG HQKDQFHPHQW RI WKH
ODQGVFDSHVDIHJXDUGLWVYDOXHVH[SUHVVHGVXFKHYHQWVRISHUFHSWLEOHLGHQWLW\


)LJ/DQGVFDSHLQWHJUDWHGGHILQLWLRQ
7KHUHIRUHODQGVFDSHLVQRWWKHUHVXOWRIDPHUHDHVWKHWLFLQWHUSUHWDWLRQ
x LWVTXDOLW\GHSHQGVERWKRQ WKHREMHFWLYHUHJLRQDOIHDWXUHV WKDWIURPWKHDVSLUDWLRQVRI WKHSRSXODWLRQWKDW LV LQ
FRQWDFWZLWKLW
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x WKH LPSOHPHQWDWLRQ RI ODQGVFDSH SROLFLHV VKRXOG EH EDVHG RQ WKH YDOXH WKDW SRSXODWLRQV DWWULEXWH WR ³WKHLU´
ODQGVFDSH REMHFW RI WKH ODQGVFDSH SROLF\ PXVW EH ERWK WKH ODQGVFDSHV RI KLJK TXDOLW\ WR SURWHFW WKDW WKH
GHJUDGHGWRLPSURYH
x ODQGVFDSHLVWKHUHVXOWRIWKHLQWHUDFWLRQEHWZHHQWKHQDWXUDOHQYLURQPHQWDQGKXPDQLQWHUYHQWLRQDQGKDVRIWHQ
KLVWRULFDOQDWXUHDQGYDOXH,WZLOOWKHQSUHVHQWLQFHUWDLQFRQWH[WVWKHPHDQLQJRIFXOWXUDOKHULWDJHDQGDVVXFKLW
ZLOOEHVXEMHFWWRDSSURSULDWHFRQVHUYDWLRQDFWLRQV
&XOWXUDO ODQGVFDSHV DQG LQ SDUWLFXODU PHWURSROLWDQ DQG FRDVWDO ODQGVFDSHV FKDUDFWHUL]HG E\ D VWURQJ KXPDQ
GLPHQVLRQDQGKLJKFDSLWDOL]DWLRQFDQEHLQWHQGHGE\WKLVZD\DVDVSHFLILFIRUPRIFXOWXUDOODQGVFDSH7KH\DUH
FRQWH[WVFKDUDFWHUL]HGE\DZLGHILHOGRIUHODWLRQVKLSVWKDWFRQFHUQQRWRQO\WKHSHUFHSWXDODHVWKHWLFGLPHQVLRQVEXW
DOVR LQFOXGH HFRORJLFDO SURFHVVHV HFRQRPLF DQG VRFLDO G\QDPLFV D FRPSOH[ VHW RI KXPDQ DUWLIDFWV DQG WKHLU
UHODWLRQVKLSV ,Q FXOWXUDO ODQGVFDSHV DUH FRQGHQVHG YDOXHV UHFRJQL]HG E\ WKH FRPPXQLW\ RI UHIHUHQFH $QWKURSLF
HOHPHQWV DQG QDWXUDO G\QDPLFV DVVXPH D GLPHQVLRQ RI JUHDW KLVWRULFDO GHSWK UHVXOW RI ORQJ SURFHVVHV RI
VHGLPHQWDWLRQ DQG F\FOLFDO FKDQJHV WKDW DUH LQ WXUQ GHWHUPLQHG E\ WKH DELOLW\ WR DGDSW WR FKDQJLQJ HQYLURQPHQW
FRQGLWLRQV+LJK V\PEROLFYDOXH IRUERWK ORFDO FRPPXQLW\DQGH[WHUQDO XVHUV UHFRJQL]HVGHWHUPLQHDW WKH VDPH
WLPHDOVRDQHFRQRPLFDQGVRFLDOYDOXH&XOWXUDOODQGVFDSHVDUHWKHUHIRUHFRQVWLWXWHFRPSOH[V\VWHPVWKDWLQWHJUDWH
WKH G\QDPLFV RIWHQ QRQOLQHDU RI SK\VLFDO V\VWHPV QDWXUDO RU DQWKURSRJHQLFQDWXUDO ZLWK WKRVH RI V\PEROLF
V\VWHPV LH WKRVH PRUH VSHFLILFDOO\ FXOWXUDO 7KH UHSUHVHQWDWLRQV RI FXOWXUDO ODQGVFDSHV DUH WKHQ WKH UHVXOW RI
LQWHJUDWLRQ EHWZHHQ UHFRJQLWLRQ IXQFWLRQV REMHFWLYH RI HQYLURQPHQWDO G\QDPLFV DQG LGHQWLILFDWLRQ IXQFWLRQV RI
V\PEROLFYDOXHVRIZKLFKWKHPDWHULDOREMHFWLYLW\LVRQO\DQRXWZDUGH[SUHVVLRQ
$ KLJKO\ LQWHJUDWHG YLHZ RI PDQ  QDWXUH G\QDPLF WKDW UHFRJQL]HV DQ HVVHQWLDO UHODWLRQVKLS RI FRHYROXWLRQ
EHWZHHQ WKH HQYLURQPHQW DQG KXPDQ EHKDYLRXUV EULQJ QHDU WKH FRQFHSW RI FXOWXUDO ODQGVFDSH WR WKH FRQFHSW RI
VRFLRHFRORJLFDOV\VWHP7KH6RFLR(FRORJLFDO6\VWHPV.LFKRIIHWDODUHFRPSOH[DGDSWLYHV\VWHPVDVWKH\
DUH EDVHG RQ WKH LQWHUDFWLRQ RI HFRORJLFDO SKHQRPHQD HFRQRPLF DQG VRFLDO FULVHV WKDW HYROYH DFFRUGLQJ WR 
DGDSWDWLRQF\FOHV

&XOWXUDOODQGVFDSHVDVFRPSOH[V\VWHPV
$ KLJKO\ LQWHJUDWHG YLHZ RI PDQ  QDWXUH G\QDPLF WKDW UHFRJQL]HV DQ HVVHQWLDO UHODWLRQVKLS RI FRHYROXWLRQ
EHWZHHQ WKH HQYLURQPHQW DQG KXPDQ EHKDYLRUV DSSURDFKHV WKH FRQFHSW RI FXOWXUDO ODQGVFDSH WR WKDW RI VRFLR
HFRORJLFDO V\VWHP 7KH 6RFLR(FRORJLFDO 6\VWHPV 6(6 DUH FRPSOH[ DGDSWLYH V\VWHPV DV WKH\ DUH EDVHG RQ WKH
LQWHUDFWLRQRIHFRORJLFDOSKHQRPHQDHFRQRPLFDQGVRFLDOFULVHVWKDWHYROYHDFFRUGLQJWRDGDSWDWLRQF\FOHV)RONH
HWDO7KHVWUXFWXUHRIDVRFLRHFRORJLFDOV\VWHPFRQVLVWVRIODZLQVSDFHDQGWLPHRILWVFRPSRQHQWVZKRVH
PXWXDO UHODWLRQV WKH\ VKDOO H[SUHVV WKH RUJDQL]DWLRQ DQG LQIOXHQFH LWV HYROXWLRQDU\ WUDMHFWRU\ ZKLFK GHYHORSV
FRQWLQXRXVO\VWDUWLQJIURPSUHH[LVWLQJFRQGLWLRQV
7KH VWUXFWXUHRI D VRFLRHFRORJLFDO V\VWHPFRQVLVWVRI ODZ LQ VSDFHDQG WLPHRI LWV FRPSRQHQWVZKRVHPXWXDO
UHODWLRQV WKH\ VKDOO H[SUHVV WKH RUJDQL]DWLRQ/LNH DOO FRPSOH[ V\VWHPV LV DQ RSHQ V\VWHP IRU WKH VHFRQG ODZRI
WKHUPRG\QDPLFVFDQUHFRUGDQHJDWLYHHQWURS\FKDQJHZKLFKFDQOHDGWRWKHGHYHORSPHQWWRZDUGVWDWHVRIJUHDWHU
KHWHURJHQHLW\DQGFRPSOH[LW\ZKLFKQRWRQO\PHDQVWKHLQLWLDOPRYHLWDZD\IURPHTXLOLEULXPEXWDOVRWKHDELOLW\WR
FKDQJHLQWHUQDOO\WRUHVSRQGWRFKDQJH,W¶V
FKDUDFWHUL]HGE\WKHSUHVHQFHRI³OHYHUDJHSRLQWV´SRLQWVLQZKLFKD
SHUWXUEDWLRQ HYHQPLQLPDO FDQKDYH DQ LPSDFW LQ DPDQQHU DPSOLILHGZLWKLQ WKH HQWLUH V\VWHP WKH HIIHFWRI WKH
IHHGEDFNFLUFXLWV7KHDELOLW\WRSURGXFHHPHUJHQWVWUXFWXUHVNHHSVWKHV\VWHPIDUIURPHTXLOLEULXPLHDORZHQWURS\
OHYHOLQG\QDPLFFRQGLWLRQVZKLFKLQVWHDGOHDGWRDQLQFUHDVHRIRUGHUDQGGHWHUPLQLQJWKHPHFKDQLVPVRIVHOI
RUJDQL]DWLRQ
7KH FRPSOH[LW\ RI WKH HFRORJLFDO V\VWHPV VXFK FXOWXUDO ODQGVFDSHVPDQLIHVWV HVSHFLDOO\ LQ WKH DELOLW\ WR VHOI
RUJDQL]DWLRQDQGWKHUHIRUHRIDGDSWDWLRQZKLFKGHSHQGVLQWXUQE\WKHDELOLW\WROHDUQ%HUNHVHWDO,QIDFWLW
ZRXOGQRWEHSRVVLEOHZLWKRXWOHDUQLQJWKHVWDUWRIDGDSWDWLRQRIWKRVHF\FOHVZKLFKDUHLQVWHDGHVVHQWLDOGLVWLQFWLYH
HOHPHQWRIVXFKV\VWHPV
7KHFKDUDFWHULVWLFVVKDUHGE\WKHFXOWXUDOODQGVFDSHVWRWKHVRFLRHFRORJLFDOV\VWHPVZKLFKLQIDFWDUHWRFRH[LVW
ZLWKLQWKHVDPHWHUULWRU\FDQEHVXPPDUL]HGE\DIHZEDVLFFRPPRQIHDWXUHV
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x ERWKDUHWKHFRPELQDWLRQRIHFRORJLFDOV\VWHPVELRWLFDQGSK\VLFDODQGVRFLDOV\VWHPV
x HYROYH LQ VXFFHVVLYHF\FOHVRI LQWHUQDODGDSWDWLRQ WR WKHV\VWHPEXW LQIOXHQFHGE\H[WHUQDOFRQGLWLRQV
GHWHUPLQHGE\WKHV\VWHPH[WHUQDOGULYHUV
x PDLQWDLQ LQ WKH ORQJ UXQ WKH IRUPV DQG IXQFWLRQV RU DW OHDVW WKRVH UHFRJQL]DEOH DQG UHFRJQL]HG DQG
WKHUHIRUH WKRVHZKLFK FRQWULEXWH VLJQLILFDQWO\ WR GHILQLQJ WKH LGHQWLW\ RI WKH V\VWHP GHVSLWH DOWHULQJ
WKHLUSURGXFWLRQIXQFWLRQVWDQJLEOHDQGLQWDQJLEOHDQGFRQVXPSWLRQ
x ERWKDUHGHILQHGE\LQWHUQDOFRPPRQHOHPHQWVIURPDVSDWLDOSRLQWOHYHOVRIFRQQHFWLYLW\EHWZHHQWKH
HOHPHQWVLQWHUDFWLRQVSK\VLFDOVL]HERUGHUV
x DUHDIIHFWHGE\WKHVDPHH[WHUQDOGHWHUPLQDQWV

5HVLOLHQFHDQGLGHQWLW\
7KHUHVLOLHQFHLVSUHVHQWHGDVDQLQWULQVLFSURSHUW\RIDV\VWHPWKDWWUDQVIRUPVLWVHOISDVVLQJIURPRQHHTXLOLEULXP
VWDWHWRDQRWKHUZLWKRXWORVLQJLWVLQWHUQDOIXQGDPHQWDOVWUXFWXUHRWKHUZLVHSUHFLVHO\GHILQDEOHLQWHUPVRILGHQWLW\
7KHSHUPDQHQFHRUSHUVLVWHQFHRIDODQGVFDSHDOVRDQGHVSHFLDOO\LQLWVV\PEROLFFRPSRQHQWVFDQEHLQWHUSUHWHG
LQWHUPVRIDV\VWHP
VUHVLOLHQFH6LPLODUO\ WKHVXFFHVVIXOSDWKVDQGRUWKHVWDEOHJURZWKRIDUHJLRQRUDFLW\DV
ZHOO DV WKRVH RI FRQWLQXHG FULVLV DQG  RU UHFXUVLYH FDQ EH WKRXJKW DV FDVHV RI LQVWDEOH HTXLOLEULXP $ VLQJOH
FRQFHSWXDOPRGHO OLQNEHWZHHQYXOQHUDELOLW\ HQYLURQPHQWDO SK\VLFDO DQG HFRQRPLF UHVLOLHQFH DQGGHYHORSPHQW
WUDMHFWRULHV$GJHU


)LJ$GDSWDWLRQF\FOHRIDFRPSOH[UHVLOLHQWV\VWHP

$OUHDG\WKHHFRORJLVW+ROOLQJLQKDGGHILQHGWKHUHVLOLHQFHRIDQHFRV\VWHPDVWKHDELOLW\RIWKHV\VWHPWR
UHJHQHUDWH E\ PHDQV RI DQ LQWHUQDO UHRUJDQL]DWLRQ SURFHVV LQ RUGHU WR PDLQWDLQ WKH VDPH LGHQWLW\ VWUXFWXUH DQG
IXQFWLRQRIWKHV\VWHP)RFXVLQJRQLGHQWLW\DQGVWUXFWXUHWKLVQHZLGHDRIUHVLOLHQF\EHVWH[SODLQVWKHHYROXWLRQDU\
WUDMHFWRULHV RI V\VWHPV QRW RQO\ WKH VWDELOLW\ RI WKH V\VWHP FRPSRQHQWV DUH FUXFLDO HJ SRSXODWLRQ HFRQRPLF
DFWLYLWLHV WKHIL[HGFDSLWDOEXWDOVRWKHDELOLW\WRUHPDLQYLWDOSDVVLQJIURPDVWDWHRIHTXLOLEULXPXQVWDEOHWR
DQRWKHUPRUHVWDEOHHYHQLIRQO\WHPSRUDULO\$ORQJWKLVOLQHRIWKLQNLQJDGDSWDELOLW\DQGWUDQVIRUPDELOLW\DUHWKH
WZRPDLQFKDUDFWHULVWLFVWKDWDV\VWHPHVSHFLDOO\LIWKHFULVLVFRQGLWLRQVKDYHWRGHDOZLWKH[WHUQDOHYHQWVWKURXJK
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WKHVHWZRIHDWXUHVWKHUHVLOLHQFHPDQLIHVWVLWVHOIDVDIRUPRIOHDUQLQJVWUXFWXUDOUHQRYDWLRQDQGUHRUJDQL]DWLRQ$
UHVLOLHQW V\VWHP RI WKLV W\SH FDQ EH UHSUHVHQWHG E\ WKH VRFDOOHG ³DGDSWLYH UHQHZDO F\FOH´ WKH HYROXWLRQ RI WKH
V\VWHPFDQEHH[SUHVVHGDVDG\QDPLFF\FOHRIJURZWKFROODSVHUHRUJDQL]DWLRQDQGFRQVHUYDWLRQ:LOVRQ
5HFHQWO\LWZDVDOVRVXJJHVWHGWKDWHYHQPRUHWKDQWKHUHVLOLHQFHRIDV\VWHPZKDWLVGHFLVLYHIRUWKHSXUSRVHVRI
DVVHVVLQJ XQGHUVWDQGLQJ RI LWV FKDQFH RI VXUYLYDO LV WKH DQWLIUDJLOLW\ 7KH DQWLIUDJLOLW\ JRHV EH\RQG WKH VDPH
UHVLOLHQFH DQG UREXVWQHVV :KLOH WKDW LV UHVLOLHQW DQG UHVLVWDQW WR VKRFNV UHPDLQV LGHQWLFDO WR KLPVHOI NHHSV D
EDODQFHZKDWLWLVDQWLIUDJLOHLPSURYHVJRHVIXUWKHUWKHQWKHDGDSWDWLRQGLPHQVLRQ7KHDQWLIUDJLOLW\LVWKHEDVLV
RIDOOWKDWFKDQJHRYHUWLPHDQGZKLFKLWDOORZVQRWRQO\VXUYLYDOEXWDOVRWKHLPSURYHPHQWRIDV\VWHP
$FFRUGLQJ WR&XPPLQJet al. .LFKRII HW DO ZH DGRSW D QRYHO YLHZRI UHVLOLHQFH DV WKH DELOLW\ RI WKH
V\VWHPWRPDLQWDLQLWV LGHQWLW\ LQ WKHIDFHRI LQWHUQDOFKDQJHDQGH[WHUQDOVKRFNVDQGGLVWXUEDQFHV7KLVGHILQLWLRQ
GRHVQRWFRQIOLFWZLWKDOWHUQDWLYHYLHZVIRUH[DPSOHUHVLOLHQFHGHILQHGDVWKHZLGWKRIDVWDEOHDWWUDFWRU&DUSHQWHU
DQGRWKHUVEXWE\FKDQJLQJWKHHPSKDVLVRIWKHSUREOHPWRIRFXVRQLGHQWLW\PDNHVLWDOLWWOHHDVLHUWRJUDVS
6\VWHPLGHQWLW\LVODUJHO\GHSHQGHQWRQWKHFRPSRQHQWVWKDWPDNHXSWKHV\VWHPWKHUHODWLRQVKLSVEHWZHHQ
FRPSRQHQWVDQGWKHDELOLW\RIERWKFRPSRQHQWVDQGUHODWLRQVKLSVWRPDLQWDLQWKHPVHOYHVFRQWLQXRXVO\WKURXJK
VSDFHDQG WLPH&XPPLQJ7KH LGHQWLW\RIDVRFLDOHFRORJLFDOV\VWHPDQG WKHUHIRUHDFXOWXUDO ODQGVFDSH
FDQEHGHILQHGDVDUHODWLYHO\VWDEOHVHWRI WDQJLEOHDQGLQWDQJLEOHFRPSRQHQWVUHFRJQL]DEOHDQGUHFRJQL]HG:KDW
DOORZVDFXOWXUDOODQGVFDSHWRPDLQWDLQLWVLGHQWLW\LVQRWFRQVWLWXWHGRQO\E\WKHSHUVLVWHQFHLQWLPHDQGVSDFHRIWKH
PDWHULDOHOHPHQWVEXWDOVRE\WKHSHUPDQHQFHRIWKHUHODWLRQVKLSEHWZHHQWKHPRUWKHFUHDWLRQRIQHZUHODWLRQVKLSV
ZKLOHPDLQWDLQLQJXQFKDQJHG WKH UHFRJQLWLRQ V\VWHP GHWHUPLQHQHZHYROXWLRQDU\ FRQGLWLRQV ,Q DGGLWLRQ IRU WKH
SXUSRVH RI FRQVWUXFWLRQ RI LQGLFDWRU V\VWHPV IRU DVVHVVLQJ WKH UHVLOLHQFH LW LV FULWLFDO WR XQGHUVWDQGZKDW DUH WKH
WKUHVKROGVDERYHZKLFKWKHFKDQJHUDGLFDOO\PRGLILHVWKHV\VWHP
VLGHQWLW\GDPDJHDQGWRFRPSURPLVH5HVLOLHQFH
RUUDWKHUDQWLIUDJLOLW\FDQWKHQEHXQGHUVWRRGDVWKHVHWRIWKHV\VWHPSURSHUWLHVWKDWJXDUDQWHHWKHPDLQWHQDQFHRI
UHFRJQL]DELOLW\

5HVLOLHQFHDQGWKHH[WHUQDOGULYHUVRIFKDQJH
&RPSDUHGWRDVLWXDWLRQRIJHQHUDOXQFHUWDLQW\DQGXQSUHGLFWDELOLW\ZKLFKFRQWUDVWVZLWKLQFUHDVHGULJLGLW\DQG
IUDJLOLW\RIPDQ\RI WKH FXUUHQW WHUULWRULDO V\VWHPV WKHSUHVHUYDWLRQ DFWLYH FXOWXUDO ODQGVFDSHV LV IDFHGZLWK WKH
WXUEXOHQFH RI H[WHUQDO FRQGLWLRQV HFRQRP\ OHJLVODWLRQ WHFKQRORJLFDO LQQRYDWLRQ HQYLURQPHQWDO FULVLV FOLPDWH
FKDQJH VRFLDO LPEDODQFHVZLWK VFDUFH UHVRXUFHV$V IRU WKH VFHQHU\ZHFDQEHOLHYH WKDW DPRQJRWKHUV WKH WZR
PDLQSKHQRPHQDWULJJHUHGE\H[WHUQDOGULYHUVDQGSRVVLEO\DPSOLILHGE\ORFDOIUDJLOLW\DUHDWWULEXWDEOHWR
x XUEDQL]DWLRQXQGHUVWRRGLQWKHGRXEOHSRODULW\RIWKHG\QDPLFGHQVLILFDWLRQDEDQGRQPHQW
x UHDOHVWDWHGHYHORSPHQWDJDLQWREHXQGHUVWRRGLQWKHGRXEOHGLPHQVLRQRIWKHRYHURUXQGHUHFRQRPLF
DVVHVVPHQWRIODQGYDOXHV
7KHVHWZRG\QDPLFVXUEDQL]DWLRQDQGDQQXLW\DVZHOODVUHODWHGWRHDFKRWKHUDUHJXLGHGE\JOREDOG\QDPLFV
PRVWO\H[WHUQDO WR WKH LQGLYLGXDO WHUULWRULDO V\VWHPVDQG WHQG WRJHQHUDWHSRODUL]LQJHIIHFWVRQFXOWXUDO ODQGVFDSHV
ULVNLQJWRGLVLQWHJUDWHRUDWOHDVWLPSDLUWKHYDOXHVLGHQWLW\
,QSDUWLFXODUWKHSURFHVVRIXUEDQL]DWLRQPD\FRPSULVHWKUHHEDVLFFRPSRQHQWV
x ,QWHQVLYHODQGXVHVZKLFKPHDQVDSUHVVXUHRQFRQYHUWLELOLW\EXLOGLQJVRLOLQVSHFXODWLYHSUHVVXUHVDQG
DJHQHUDORYHUXVHRIWHUULWRULDODVVHWVLQFOXGLQJSXEOLFVSDFHV
x $EDQGRQPHQW LQPDQ\ UXUDO DUHDV DQG IRUPHU UXUDO G\QDPLFV RI QHJOHFW RI DJULFXOWXUDO SULQFLSDOV DUH
LQFUHDVLQJO\VHULRXVFULVLVIDFWRUVFDXVLQJWKHRQVHWRIGDQJHURXVHURVLRQRUDPHVV\DVQRQUHJXODWHG
UHWXUQRIQDWXUHUHQDWXUDOL]DWLRQZKLFKLQWXUQIXUWKHULQFUHDVHVYXOQHUDELOLW\IDFWRUVK\GURORJLFDOILUH
ULVNXVDELOLW\RIIRUHVWUHVRXUFHVHWF
x 0LVXVHZKLFKPDQLIHVWVLWVHOILQGLVWRUWLRQVLQWKHVSDWLDOGLVWULEXWLRQRIODQGXVHVFRPSUHVVLRQRIWKH
SXEOLF VSDFH GHYHORSPHQW RI VHFRQGDU\ UHVLGHQFHV VHJPHQWDWLRQ RI VHUYLFH IDFLOLWLHV HWF 7KH
DFWLYLWLHVDQGIXQFWLRQV
6LPLODUO\WKHGLVWRUWLQJHIIHFWVRIDKRXVLQJPDUNHWGRPLQDWHGE\H[WHUQDOIDFWRUVZKLFKLQYDOXHVXFKDVFXOWXUDO
ODQGVFDSHV WHQG WRFDSWXUHYDOXHRQO\VHOHFWLYHO\IRUVSHFLILFDQGQDUURZSURGXFWVHJPHQWVUHDOHVWDWH WHUULWRULDO
639 Giampiero Lombardini /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  634 – 639 
IXQFWLRQDOFDQJHQHUDWHHIIHFWVRILPSDLUPHQWRIUHODWLRQVEHWZHHQKLVWRULFDOVHWWOHPHQWDQGHQYLURQPHQW$VZHOO
DVLWVRSSRVLWHLHWKHORVVRIUHDOHVWDWHYDOXHWRPDQ\DUHDVRIFULVLVLVDIDFWRUWKDWDFFHOHUDWHVDQGLQFUHDVHVWKH
GURSRXWSKHQRPHQD

7RZDUGVDUHVLOLHQFHV\VWHPPHDVXUHPHQW
7KHUHVLOLHQFHIDFWRUVIRUDFXOWXUDOODQGVFDSHFDQEHWUDFHGWRWKHIROORZLQJSDLUVRIHOHPHQWV
x 'HQVLW\ GLVWULEXWLRQ IRU VRPH LWHPV VXFKDV WKHSURYLVLRQRI VHUYLFHV WKH VSDWLDOGHQVLW\ LVFULWLFDO
ZKLOHLQRWKHUFDVHVZKDWZHPXVWWU\WRHQVXUHPDLQWDLQRUUHVWRUHLVWKHGLIIXVLYHVL]HDVLQWKHFDVHRI
WKH KXPDQ SUHVHQFH LQ WKH WHUULWRU\ ZKLFK LV LQ HYHU\ ZD\ HQFRXUDJHG HVSHFLDOO\ ZKHUH WKH
DEDQGRQPHQWKDVDOUHDG\VWDUWHGSURGXFLQJGLVWRUWLQJHIIHFWV
x &RQQHFWLRQ  GHFRXSOLQJ LQ VRPH VLWXDWLRQV WKH V\VWHP FRQQHFWLYLW\ LV HVVHQWLDO WKHVH UHIHU WR WKH
HFRORJLFDOQHWZRUNVWRQHWZRUNVRISXEOLFVHUYLFHVDFFHVVLELOLW\EXWLQVRPHFDVHVWKHV\VWHPFDQEH
GHILQHGPRUHUHVLOLHQWZKHQLW¶VDEOHWRVXEGLYH$QH[DPSOHPD\EHGLYHUVLILFDWLRQRIWRXULVPZKLFK
FDQUHSUHVHQWDQHIIHFWLYHGHQVLILFDWLRQRIGLVWRUWLQJFRQWUROWRRODVZHOODVDXVHIXODLGWRWKHGHIHQVHRI
WKH WHUULWRU\ 6LPLODU UHDVRQLQJ FDQ EH GRQH ZLWK UHIHUHQFH WR WKH WLPH VFDOH LQ UHODWLRQ WR WKH
GLYHUVLILFDWLRQRIWKH\HDU&XPPLQJ
x 'LYHUVLW\  KRPRJHQHLW\ DOVR LQ WKLV FDVH PD\ EH VLWXDWLRQV LQ ZKLFK D VWURQJ GLYHUVLILFDWLRQ LV
IXQGDPHQWDOWRWKHFRQVHUYDWLRQRIWKHDFWLYHV\VWHPWKHH[DPSOHFDQEHUHSUHVHQWHGLQWKLVFDVHE\WKH
GLYHUVLILFDWLRQ RI WKH RIIHU ZKLOH LQ RWKHU FDVHV WKH KRPRJHQHLW\ FDQ JXDUDQWHH EHWWHU SHUIRUPDQFH
VWDQGDUGV
7KH GHFLVLRQ VXSSRUW V\VWHP EDVHG RQ *,6 LQ WKLV SHUVSHFWLYH DVVXPHV WKH FKDUDFWHU RI DQ RUJDQL]DWLRQ RI
NQRZOHGJHEDVHG V\VWHP WKDW HQDEOHV RQWRORJ\ IRU WKH UHSUHVHQWDWLRQ RI WKH EDVLF FRPSRQHQWV RI ODQGVFDSHV
JHRPRUSKRORJ\K\GURORJ\ FRDVWDO G\QDPLFV ELRGLYHUVLW\ ODQGXVHDQG DJULFXOWXUH VHWWOHPHQWSDWWHUQV FXOWXUDO
KHULWDJH IXQFWLRQV DQG LQIUDVWUXFWXUH 7KH SURGXFWLRQ RI TXHULHV WKDW DOORZ WKH FRQVWUXFWLRQ RI LQGLFDWRUV WKDW
PHDVXUH OHYHOV RI UHVLOLHQFH RI WKH ODQGVFDSH DFFRUGLQJ WR WKH DERYH GLPHQVLRQV GHQVLW\ GLVWULEXWLRQ DFFHVV
GLYHUVLW\UHSRUWHGHLWKHUWKHVDPHFRPSRQHQWVWKDQWRWKHLULQWHJUDWHGLQWHUSUHWDWLRQ,QGLFDWRUV&DVVDWHOOD	3HDQR
 FDQ WDNH HLWKHU WKH IRUP RI WKH VWDWXV LQGLFDWRUV DQG SUHVVXUH WR PHDVXUH WKH FXUUHQW OHYHO RI V\VWHP
UHVLOLHQFH ZKLFK WKDW RI WKH UHVSRQVH DQG HIIHFWLYHQHVV LQGLFDWRUV ZLWK UHVSHFW WR WKH DFWLRQV DQG SROLFLHV
LPSOHPHQWHG
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